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Abstract: 
The Romanian financial market has passed in the last years through a large “maturating” and 
consolidation process which has created an unfinished architecture, harmonising step by step with the 
capital markets from European Union. One possible way to analyse the empirical characteristics of this 
architecture could be the sectoral approach of the distribution, informational efficiency and volatility, 
synthesised by the index’s dynamic. 
   This paper is oriented on the financial sector of the Bucharest Stock Exchange, reflected in the 
BET-FI index because this sector has gone through important changes during the last few years, becoming 
very attractive for the individual and institutional investors. The paper offers an analysis of the static 
proprieties of the BET-FI index and of the way the financial sector positioned in respect to the other 
sectors, as well as to the whole capital Romanian market (done through a co-integration between the BET-
FI index and the others main indexes of the market namely BET and BET-C). 
The main results show an asymmetrical distribution of the BET-FI index, bring some evidences of 
a weak form of sector efficiency, and identify the presence of connections between the BET-FI index and 
the other indexes. Also some important mutations of the BET-FI short term volatility are registered 
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The most important role of a modern capital market is allocation of ownership of the 
economy’s capital stock. This role can be better realized if the capital market is characterized by 
efficiency, and a smaller degree of prices volatility because all the investors could chose and 
combine  the  “right  investments”  knowing  that  the  security  prices  reflects  all  the  available 
information using modern portfolio models, specific for efficient markets. 
A large amount of empirical research has been directed to analysing the capital market 
and answering whether it is efficient or not. The concept of efficiency was introduced in the late 
1960s  (FAMA  [1969])  and  the  prevailing  view  prior  to  that  time  was  that  markets  were 
inefficient.  Inefficiency  was  commonly  believed  to  exist  in  that  period  in  United  States  and 
United Kingdom stock markets. Numerous researchers tried to test the efficiency of different 
markets. For example KENDALL [1953] suggested that changes in UK stock market prices were 
random. Later work by BREALEY AND DRYDEN and also CUNNINGHAM found that there 
were no significant dependences in price changes suggesting that UK stock market was weak-  2
form efficient. Other studies of capital markets FIRTH [1976, 1979, and 1980] have pointed a 
semi-strong form efficiency of the same market. KAM, BENTON AND MING-SHIUN PAN 
[1997] realized a much extended study starting from a sample of eighteen capital markets trying 
to test the efficiency. In the last years some similar studies have been conducted in a lot of 
emergent economies. For example DRAGOTA, MITRICA[2004], MAHDI [2006] and  POSTA 
& HACKL [2007] analysed their own capital markets and valuated the efficiency. Testing market 
efficiency is not the only extremely discussed issue. For example evidence is mounting that the 
stock  market  may  not  necessarily  be  efficient  even  over  long  time  spans,  and  that  certain 
strategies, called “anomalies” may be able to take advantages of inefficiencies (WUNDER and 
MAYO [1995]). The capital market could be considered as an complex adaptive system who can 
adjust it self no matter of its “anomalies” (MAUBOUSSIN [2002]). 
 
II. THE CONCEPTUAL FRAMEWORK 
 
A  concise  solution  able  to  illustrate  the  relevant characteristics  of a capital market is 
represented by testing the model of the efficient market hypothesis (EMH). The original version 
of this model has defined an “efficient market” as a market that “has the ability to adjust quickly 
on  the  impact  of  the  latest  information”  (FAMA  [1969]).  Even  if  the  adjusting  speed  is  an 
important element, this variable is not the only one, which could be used to define such a market. 
This is the reason why the former version takes into account also other variables, so nowadays an 
“” efficient market” is a market where the securities prices “illustrate integrally all the available 
information” (FAMA 1991). It involves the fact that the market processes the information in a 
“rational”  way  –  the  relevant  information  is  totally  considered  and  no  systematic  errors  in 
appreciating  are  committed.  Consequently,  the  prices  are  always  at  the  same  level  with  the 
configuration of their “fundamental “economical determinatives. 
One can notice, in the first place, that there is a “strong” version of EMH, which can be 
literally true if all the “relevant” information could be obtained without costs (or, anyhow without 
significant costs). If those costs appear to be at a “non-null” level, a motivation in collecting the 
information is necessary, but it is difficult to understand the nature of such a motivation if all 
available information are “integrally” reflected in prices (GROSSMAN and STIGLITZ [1976]). 
A “weaker” but more realistic version of EMH is consequently represented by the idea 
that the asset prices reflect the available information until the point in which the marginal benefits 
generated  by  obtaining  these  information  (the  expecting  incomes  for  each  extra  information 
obtained) are smaller than the marginal costs implied by them.  
Secondly,  the  connection  directions  between  the  asset  prices  and  their  “fundamental” 
determinants are not obvious enough. The illustration of such links can be made only using a 
“complete” model; the empiric models can explain only partially the relevant aspects of these 
links. This aspect is relevant because the EMH testing is realized cumulated with the testing of a 
particular model of asset price formation. When the cumulated hypothesis of such an empiric 
analysis are rejected, it is logically possible that this rejection to be caused not by the invalidity of 
EMH, but by the model of asset price formation (“the problem of the wrong model”- FAMA 
[1991]) . 
Finally, it is necessary to detail the signification of the term “efficient”. One could assume 
that choosing of this term was, at less partial, determinate by his resemblance with the concept of 
“efficiency” used in allocation resources field. FAMA[1970] noted: “the main role of capital 
market consist in the property allocation over the capital stock, which the economy owns. In the 
general terms, the ideal situation is represented by a market where the prices provide accurately 
utile signals in resources allocations: we are talking about a market where the firms could adopt 
production and investment decisions, and the investors could chose between securities, basing   3
their decisions on the hypothesis that the asset prices reflect “completely”, in each moment, all 
the available information”. Of course, the connection between the hypothesis of a market where 
the prices reflect “efficient” all the available information (at least until the level where the cost of 
obtaining information exceeds the results generated by them) and the hypothesis of this market 
role in efficient resources allocation, appears as a natural approach. But, as many analysts saw, an 
efficient market from the informational point of view, is not compulsory efficient in a general 
economical sense. This happens from rations that link, on one hand, on the imperfect integration 
of various types of market, and on the other hand on the imperfect measure in which the signaling 
function of the prices is exercised, due to the costs implied by collecting, distributing, using and 
stocking information. 
To clarify in a more detailed manner the concept of efficiency, one could notice that being 
efficient (as a market) implies:  
•  the organizational efficiency -   the  allocation processes are optimal in  the Pareto sense; 
•  the operational efficiency -  determinate by the participant’s atomicity, by the ensemble of  
mechanisms which concurs to the prices equilibrium and by the important intermediaries 
role;  
•  the  informational  efficiency  -  assures  the  reflection  of  all  the  available  pertinent 
information concerning traded assets and of the market characteristics in prices, without 
omissions and distortions.  
If we want to detail the distinctive features of an informational efficient market we could 
use its classification, proposed by FAMA [1970] 
•  the weak form – asset prices reflect all the historical information  and none of the market’s 
operators can obtain superior returns, comparing with the general return,  based on his 
ability to develop trading strategies, starting from the historic price level; 
•  the half – strong form – asset prices reflect not only all historical information but also all 
the available current information, concerning assets characteristics; 
•  the  hard  form  –  asset  prices  reflect    not  only  the  information  regarding  to  historical 
evolutions and current actives, but also those regarding to “fundamental” determinants and 
the “private” information (in other words, this form implies the ”perfect” symmetry of 
information, meaning the absence of informational advantages and also the absence of the 
actions taken by initiated operators “insiders”. 
These types of efficiency are mutual encapsulated so the half- strong type includes the 
weak one and strong one includes them both.  
Formally,  one  can  consider  that  the  value  ( ) V of  a  chronological  information  set, 
concerning the prices (p) of all the actives ( ) η  is given by: 
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where:  ( ) m q  stands for the probability of receiving the signal transmitted by the informational 
“package” ensemble.  
An economic subject will choose the informational structures, which can maximize the 
utility U. A market is efficient (FAMA [1976]) if the current asset prices distribution matches 
with the distribution anticipated in the previous period (which is equivalent with including of all 
the available and relevant information into the price). In these conditions, after the deduction of 
the costs generated by received messages and after the initiation of the actions caused by this 
information, the utility of purchasing a new set of information will be null:   4
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The  most  important  consequence  of  this  fact  is  that  purchasing  new  additional 
information does not necessary lead to an informational advantage, materialized in investment 
strategies, which could allow us obtaining superior results, in a systematic manner.  
The postulates that stand for EMH have a relatively general character, so they are difficult 
to be empirically tested. To make this hypothesis testable it is necessary a detailed approach of 
the prices formation processes. Likewise, most of the studies are based on the fair game model; 
up to this model the equilibrium conditions of the market can be established taking into account 
the anticipated level of the traded assets return. Anticipated returns can be described as follows: 
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where:  E   is  the  expectations  operator;  p p j t j t , , , +1represents  the  asset  price  at  a 
given moment t and t +1 (including all the monetary incomes generated by holding the asset) ; 
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1 , is  the  asset  rate  of  return,    θ stands  for  the  informational  set 
supposed to be integrally reflected into  pjt and ~
 illustrates the fact that   r p j t j t , , , + + 1 1  
are random variables. 
This  model  has  an  essential  empirical  implication  because excludes the possibility of 
practicing some trading strategies based onθ , which could allow the obtaining of some extra 
return comparing with the equilibrium level. 
If: 
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By definition, the sequence { } x jt  is a “fair game” comparing to the information inθ . 
The same thing if: 
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 = 1 0 Ιθ , then the sequences   { } z jt       it is  also a “perfect game” 
inθ . 
 
Variable  x j t , +1 represents the difference between the current price of the asset “j” at 
the moment t+1 and the anticipate level at the moment t. Similarly  z j t , +1 represents the 
supplementary return of the asset “j “ , comparing to its equilibrium level. Let 
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be  a    trading  strategy    based  on  θ   which  determine  the  quantity  of  financial  resources 
( ) α θ j t available in the  moment t, resources which will be placed in every of the  n assets 
traded on the market. 
The total supplementary values (taking into account the “equilibrium” levels) generated 
by this strategy on the ensemble of the market will be equal with: 
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The expected level of this total will be, base on the relation (5): 
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This model presents also other testable important implication. But we consider that one of 
the most relevant issues for the problem analyzed here, is the fact that the proprieties of a “correct 
game” are a combined result of two hypothesis :(i) the market equilibrium characteristics can be 
deducted starting from the expected level of the assets returns; (ii) the information included in 
θ is used integrally by the market in order to formulate anticipation and it is, consequently, 
completely reflected in the current level of prices. 
As we already said, the EMH generates some conclusion, which could be empirically 
tested. Despite the fact that some proposed analyses are affected by the unsolved problem of the 
“wrong model”, the economic literature emphasizes some relevant aspects for the efficiency of 
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The EMH consequences 
Consequence  Empirical evidence 
The financial asset price follows a random 
walk process during the time 
Approximately true. Anyway: 
￿  there are some positive autocorrelations (at small range) 
between financial assets returns at short terms (from daily 
to monthly) 
￿  there  are  some  evidences  (insufficient  relevant)  of  a 
fluctuation tendency around the assets prices average (on 
average periods, of 3-5 years)  
 
The  new  information  are  quickly 
incorporated  in  the  assets  prices  and  the 
current  available  information  cannot  be 
used to predict the future evolution of these 
prices 
The  new  information  are  relatively  quickly  incorporated  in  the 
assets’ prices, but there are some important exceptions: 
￿  financial assets with a current high return, keep generate 
it, on short and very short terms, despite the deterioration 
of firm’s current financial results (momentum effects)   
￿  on long term, the stocks characterized by a low PER and 
a high ratio between accounting and market  value (and 
other  value’s  measures  situated  at  particular  levels) 
shows  systematically  superior  performances  comparing 
to the market performances  
Technical analyses do not generate useful 
results 
Technical  analyses  are  widely  used  by  the  capital  market 
operators.  Mixed  evidences  concerning  the  results  generated  by 
them 
Investments  funds  and  other  specialized 
operators  do  not  obtain  higher  returns 
than the market average systematically  
Approximately true 
The  prices  of    financial  assets  remain  
aligned  to  the  levels  resulted  from  the  
configuration  of  their  fundamental 
determinants.  As  a  consequence,does  not 
exist „ wrong” levels of prices. 
During  the  time,  the  prices  of  financial  assets  turn  away  for 
significant periods from their fundamental levels. 
 
So, as Samuelson remarks, the price of the traded assets on an “efficient” market has to 
record a random dynamic under the impact of the new appeared information. The prices can 
present temporary trends because the return of the “usual” financial assets exceeds the efficiency 
of the “without risk” assets, with a correlated sum to the level of risk associated with the owning 
of these “usual” assets. Anyway, even in this case, the assets prices deviation from the trend 
needs to have an unpredictable character. 
More  precisely,  the  assumption  that  the  current  prices  totally  reflect  the  available 
information implies the independent character of their successive changes or, more frequently, of 
the multi-periodical successive returns. In addition (as it is usually considered), the price changes 
(return changes) are identical distributed. On this basis is grounded the random walk model, 
which formally can be described in this way:     
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Additionally,  the  density  function  f   has  to  be  identical  for  any  value  oft .  The 
relationship described above is more comprehensive than the general model of the anticipated 
returns. For instance, if we introduce a restriction for the relationship (3.), considering that the 
anticipated level of the j asset return is constant during the time, it will result:      
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which  means  that  the  average  of  the  variable  rj t , +1  is  independent  ofθ ,  and  the  entire 
distribution has the same characteristic. 
But, at the same time, this model does not suppose the fact that the information from the 
previous  periods  are  not  significant  in  the  evaluating  process  of  the  return’s  subsequent 
distributions.  Indeed,  because  of  the  fact  that  the  returns  are  stationary,  their  previous  level 
represents  the  most  adequate  source  of  information.  But  this  model  does  not  take  into 
consideration  the  fact  that  sequences  which  include  previous  returns  produce  significant 
consequences for the valuating process; more precisely, a stochastic analysis turns up as a part of 
this  model,  when  the  market  allows  the  combination  of  the  operators’  preferences  and  the 
combination of the processes which generate new information, the final point being represented 
by the equilibrium situations characterized by a repetitive character of the return’s distributions. 
The empirical evidences show that the random walk hypothesis is “almost approximately 
true”  (BEECHEY  [2000;  p.5]).  More  precisely,  if  the  financial  assets  returns  are  partial 
predictable, both on the short time, and on the medium and long time, the degree of predictability 
is generally low comparative with the high volatility of these returns.  
A random walk is a usual example of a non-stationary series: 
 
) 11 ( 1 t t t y y ε + = −  
 
whereεt   is a casual perturbation with stationary character. The series  yt  present an upward 
variance in time, while its 1
st difference is stationary because: 
        
( ) ) 12 ( 1 1 t t y L t y t y ε = − = − −  
One can say that the less verified is EMH (even in its weak form), the highest risks are involved. 
 
III .THE ANALYSIS OF BET-FI INDEX 
 
A  first  step  to  be  taken  in  the  analytic  part  that  is  dealing  with  the  fundamental 
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Source of data: REUTERS (2007) 
 
By  analyzing  the  distribution  of  the  registered  values  of  the  BET-FI  index  during  the 
analyzed period (31/10/2000-12/10/2007), we can identify the following aspects: 
-  The parameter of asymmetry of distribution Skewness indicates that this is prolonged to 
the right; 
-  The parameter of asymmetry of distribution Kurtosis indicates that the distribution of the 
index’ values is prolonged to the top’ (leptokurtic distribution); 
-  The  Jarque-Bera  test’s  statistic  allows  us  to  eliminate  the  normality  of  distribution 
hypothesis.  
 
The same results are gathered for the normalised values’ histogram (Graph 2). We can 
observe that in this case, the prolonging to the top is less important in time while the “asymmetry 
to the right” is closer to the normal values. According to this analytic study we could say that the 
normal distribution model (log) reflects up to a certain point the characteristics of a temporal 
series without giving a completely satisfying description. This fact is emphasized by using other 
tests that can estimate the probability of registering a normal distribution of the logarithm values.  
 
Method  Value  Probability   
       
Lilliefors (D)  0.095937  0.0000   
Cramer-von Mises (W2)  3.901968  0.0000   
Watson (U2)  3.841386  0.0000   
Anderson-Darling (A2)  26.71554  0.0000   
       
       
Parameter  Value  z-Statistic  Probability 
       
MU  9.340729  290.2970  0.0000 
SIGMA  1.329787  58.42944  0.0000 
         9
The credibility function (log)   -2909.859  9.340729 
Coefficients number  2  1.329787 
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Source of data: REUTERS (2007) 
 
This global analyse must be detailed in order to identify the eventual structural changes 
that took place in the analysed period of time. The importance of such a detailed analyse consists 
in the fact that a measure of the institutional, structural and functional degree of maturity of a 
market consists in the distribution of the market indexes as much as possible according to the 
„normal” distribution model: if the resemblance in the distribution of the market indexes to the 
„normal” distribution is profound, then one could say that the analysed market reached a more 
profound maturity of its specific mechanisms. A useful strategy in this direction is to follow the 
bellow steps: 
 
1)  Build an „asymmetry index” ( t IA ) for example according to the following equation: 
 
( ) ( ) ( ) 13
9
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where „N” is the number of bars that have been used to calculate the distribution parameters 
Skewness and Kurtosis; 
 
2)  Apply a test of „structural rupture” to this index in order to identify the sub-periods where 
the structural changes occur. 
 
Using 250 = N , a sub-period of one year of transactions and using the Chow test on 6 such sub-
periods on the „asymmetry index” built on the closing values of the BET-FI, we get the following 
results:   10
 
 
Chow's Breakpoint Test 
         
F-statistic  1.815199      Probability  0.092541 
(Log) Credibility function  10.90179      Probability  0.091459 
         
           
 
Both reported values allow us to eliminate the zero hypothesis of the absence of structural 
changes in the proposed index during the analyse horizon of time. Therefore, we can presume 
that  the  distribution  of  the  BET-FI  index  changed,  under  the  impact  of  a  certain  process  of 
functional consolidation without over-passing a certain “critical point”. 
Second, testing the informational efficiency one could notice that the random walk test 
for  the  BET-FI  logarithmic  values  tends  to  suggest  that  the  hypothesis  of  “informational 
efficiency” in its weak form is confirmed.  
 
         
  Final level  Root MSE  z-Statistic  Probability 
         
ε   11.33175  0.023105  490.4528  0.0000 
         
Credibility function (log)  4001.555  Akaike informational criteria  -4.684491 
    Schwarz informational criteria  -4.681304 
    Hannan-Quinn informational criteria  -4.683311 
         

















 BETFI- estimat "one step ahead"
 
BET-FI –estimated” one step ahead” 
     Residual variables 
      Actual level 
    Estimated level   11
Third, in order to identify the position of the financial sector in respect to other sectors and in 
respect to the whole market, it is useful to perform a co-integrated analysis between the BET-FI 
index and the other indexes of the market (BET and BET-C). The JOHANSEN co integration 
test’s results for the analysed period are as follows: 
 
1.  The  JOHANSEN  co  integration  test  for  BET-FI  /  BET  (deterministic  quadratic 
trend in data- constant and in the co integration relations – linear trend in VAR) 
 
Trace Test   
         
Number  of  co 
integration relations    Trace  0.05   
  Eigenvalue  Statistic  Critical Value  Probability** 
         
None *   0.013122   24.28621   18.39771   0.0067 
1 at the most   0.001068   1.817309   3.841466   0.1776 
         
The Trace Test indicates a co integration relation for a trash-hold of probability of  0.05  
 * indicates the rejection of the hypothesis for a trash-hold of 0.05 
 ** Values p  MacKinnon-Haug-Michelis (1999)    
         
Maximum Eigenvalue Test 
         
Number  of  co 
integration relations    Max-Eigen  0.05   
  Eigenvalue  Statistic  Critical Value  Probability** 
         
         
None *   0.013122   22.46890   17.14769   0.0077 
1 at the most   0.001068   1.817309   3.841466   0.1776 
         
 The Max-eigenvalue Test indicates a co integration relation for a trash-hold of probability of  0.05 
 * indicates the rejection of the hypothesis for a trash-hold of 0.05 
 ** Values p  MacKinnon-Haug-Michelis (1999)    
 
2.  The JOHANSEN co integration test for BET-FI / BETC (without a deterministic 
trend  in  the  data  –  without  constant  and  trend  in  the  co  integration  relations  – 
without trend in VAR) 
 
Trace Test   
         
Number  of  co 
integration relations    Trace  0.05   
  Eigenvalue  Statistic  Critical Value  Probability** 
         
None *  0.127269  106.1659  12.32090  0.0001 
1 at the most  0.002648  2.028101  4.129906  0.1820 
         
The Trace Test indicates a co integration relation for a trash-hold of probability of  0.05  
 * indicates the rejection of the hypothesis for a trash-hold of 0.05 
 ** Values p  MacKinnon-Haug-Michelis (1999)      12
         
Maximum Eigenvalue Test 
         
Number  of  co 
integration relations    Max-Eigen  0.05   
  Eigenvalue  Statistic  Critical Value  Probability** 
         
None *  0.127269  104.1378  11.22480  0.0001 
1 at the most  0.002648  2.028101  4.129906  0.1820 
         
 The Max-eigenvalue Test indicates a co integration relation for a trash-hold of probability of  0.05 
 * indicates the rejection of the hypothesis for a trash-hold of 0.05 
 ** Values p  MacKinnon-Haug-Michelis (1999)    
 
The  co-integration  analysis  can  be  completed  by  taking  into  account  the  registered  spread 
between the indexes. More exactly, the more this spread can be described more adequately as a 
random walk, the more we can presume that the co integration relation is more intense: 
( ) 2 1 t t t
t t spread






1. Spread BET/ BET-FI 
 
Method: Maximum likelihood (Marquardt)   
         
  Coefficient  Standard error  z-Statistic  Prob. 
         
α   -43.00442  17.49834  -2.457629  0.0140 
         
  Final State  Root MSE  z-Statistic  Prob. 
         
ε   -73919.91  718.8817  -102.8263  0.0000 
         
         
           
2. Spread BETC/ BET-FI 
Method: Maximum likelihood (Marquardt)   
         
  Coefficient  Standard error  z-Statistic  Prob. 
         
α   -43.00442  17.79165  2.417113  0.0156 
         
  Final State  Root MSE  z-Statistic  Prob. 
         
ε   -46918.95  22005.30  2.132166  0.0330 
         
 
By analysing these results, we can conclude that the existence of a co integration relation 
is suggested for both pairs of indexes but the empirical form of this relation is different. If one 
compares  the  connection  between  BET-FI  and  BET-C  on  the  one  side  and  the  connection 
between BET-FI and BET, on the other side, the first one seems to be a simplified one because in 
the last one the mediating factors complicate the correlations that exist between the indexes.    13
 
Another aspect that needs to be taken into account regards the evolutions that took place 
in the intraday volatility of the BET-FI index, evolutions that are susceptible to show the “short-
term” changes that took place in the way the index’ components were transitioned. A way of 
reflecting this volatility can be represented by the “designing” of a “volatility indicator”:  
 
 











Where L H,  represent the maximum (minimum) level of the index during the day and C 
represents the closing value of the index.  
The reason for designing such an indicator is simple: the bigger the registered difference 
between the minimum value and the maximum value of the index during a day is, the more 
entitled we are to suppose that the price of the shares included in the index’ structure have a 
bigger  magnitude  of  the  daily  values.  In  order  to  see  the  “short  term”  dynamics,  we  do  a 
summing up of the differences that have as reference a “short transitioning cycle”. 
So,  by  setting  6 = K   we  get  the  following  properties  of  the  volatility  index  for  the 
analyzed period: 
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We  can  observe  that  the  distribution  of  the  volatility  index  intraday  presents 
characteristics that resemble with those of the index in terms of prolonging and arching. 
The maximum values of this indicator are registered in September 2001, April and July 




The analyse done in the present paper suggests the following aspects:  
ה The BET-FI index presents an asymmetrical distribution in terms of the main parameters 
that are characteristic to it (prolonging and arching). This asymmetry modifies during the   14
considered analyse period under the impact of the evolutions that were registered in the 
mechanisms of the market segments of its components; 
ה The financial sector of the market reflected by the BET-FI index can be described „up to a 
point”  as  being  „informational  efficient”  (in  the  weak  way  of  the  concept),  but  the 
assembly of the weak characteristics does not fully respect the demands raised by such a 
characterisation; 
ה The existing connections between the BET-FI index and the other indexes are relatively 
significant but present certain differences as a result of the sector asymmetry registered in 
the Bucharest Stock Exchange; 
ה The  „short  term”  volatility  of  the  BET-FI  index  registers  some  important  mutations. 
During the last part of the analysed period (except August 2007) we can notice a tendency 
of “flatting”  
 
Taking into account all of these results, we can conclude that the financial sector is a dynamic 
one and has registered important evolutions in the analysed period. Still, these evolutions cannot 
characterise a “maturating process” completely finalised.  
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